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0LOLWDQWVGHO
DOWHUPRQGLDOLVDWLRQ
/DOLWW«UDWXUHFRQVDFU«HDXPRXYHPHQWDOWHUPRQGLDOLVDWLRQSRXUG«VLJQHUFHVDFWHXUV QRXV UHSUHQRQV OH TXDOLILFDWLI TX
LOV HPSORLHQW HX[P¬PHV V
HVW
EHDXFRXS G«YHORSS«H FHV GHUQLªUHV DQQ«HV VXLYDQW OH U\WKPH GHV
PRELOLVDWLRQV HOOHVP¬PHV GHSXLV OHV PDQLIHVWDWLRQV GH 6HDWWOH FRQWUH
O
2UJDQLVDWLRQPRQGLDOHGXFRPPHUFH20&HQMXVTX
DX)RUXPVRFLDO
HXURS«HQ GH 3DULV 6DLQW'HQLV HQ SDVVDQW SDU OH * GH *¬QHV&RQWUH XQ
FHUWDLQ VHQV FRPPXQ VRFLRORJLTXH TXL D WURS YLWH YX GDQV FH mQRXYHDX
PRXYHPHQWVRFLDO}O
«PHUJHQFHLQ«GLWHG
XQHmVRFL«W«FLYLOHWUDQVQDWLRQDOH}
SRUW«H SDU XQ QRXYHDX W\SH GH PLOLWDQWV SOXVLHXUV WUDYDX[ HVVD\HQW GH
PRQWUHUFRPPHQWFHPRXYHPHQW«PHUJHDXFRQIOXHQWGHWUDGLWLRQVPLOLWDQWHV
QDWLRQDOHVHWGHFRXUDQWVLG«RORJLTXHVDQFLHQVTXLWURXYHQWGDQVFHQRXYHDX
FRPEDW GHV HVSDFHV GHUHFRQYHUVLRQ WDQW DXQLYHDX GH ODIRUPXODWLRQ GHV
FDXVHVTXHGHVWUDMHFWRLUHVPLOLWDQWHV$LQVLHW¢GHVGHJU«VGLYHUVVHORQOHV
SD\VFRQVLG«U«V  F
HVWWRXW ¢ OD IRLV OHV OXWWHVWLHUVPRQGLVWHV OHV GLYHUVHV
FRPSRVDQWHV GH OD JDXFKH FULWLTXH DYHF HQ ERQQH SODFH OHV JURXSHV
DQDUFKLVWHVHWOLEHUWDLUHVPDLVDXVVLOHVPRXYHPHQWVFRQIHVVLRQQHOVYLVDQW¢OD
VROLGDULW« LQWHUQDWLRQDOH HW QDWLRQDOH FHUWDLQHV IUDFWLRQV GX V\QGLFDOLVPH
SD\VDQ HW GXPRXYHPHQW RXYULHU TXL VH UHWURXYHQW HQU¶O«V VRXV ODP¬PH
EDQQLªUHHWGRQWODGLYHUVLW«HVWHQSDUWLHPDVTX«HSDUOHSRLGVP«GLDWLTXHGH
FHUWDLQHVRUJDQLVDWLRQVQRGDOHVFRPPHHQ)UDQFH$WWDF
/HSU«VHQWGRVVLHUHQWHQGSRVHUODTXHVWLRQGHVFRQGLWLRQVGHFRQYHUJHQFHHW
GHUDSSURFKHPHQWGH WUDGLWLRQVVLYDUL«HV HQSDUWDQWG
XQHVRFLRORJLHGHV
PLOLWDQWV TXL V
\ HQJDJHQW (Q VROOLFLWDQW OHV LQVWUXPHQWV GH O
DQDO\VHGHV
FDUULªUHV HW GHVWUDMHFWRLUHVVRFLDOHVRQVH GRQQHOHVPR\HQV G
H[SORUHUOHV
UHFRPSRVLWLRQVGHO
HVSDFHGHVPRXYHPHQWVSURWHVWDWDLUHVTXLRQWQRXUULOD
FRQWHVWDWLRQDOWHUPRQGLDOLVWH
$ SDUWLUG
HQTX¬WHVSDUTXHVWLRQQDLUHV DGPLQLVWU«HVDXSUªVGHVSDUWLFLSDQWV
DX[PDQLIHVWDWLRQVFRQWUH ODPRQGLDOLVDWLRQHQ )UDQFHHW HQ ,WDOLH OHVGHX[
SUHPLªUHV FRQWULEXWLRQV SHUPHWWHQW G
DERUG DXGHO¢ G
XQ VLPSOH UHS«UDJH
VRFLRJUDSKLTXHGHFURLVHUXQHGRXEOHJULOOHG
DQDO\VHPHWWDQWO
DFFHQWG
XQH
SDUW VXU OHV VS«FLILFLW«V GHV WUDMHFWRLUHV VRFLDOHV HW SURIHVVLRQQHOOHV GHV
DOWHUPRQGLDOLVWHV HW G
DXWUHSDUW VXU OD VLQJXODULW« GHVSDUFRXUV SROLWLTXHV
 3ROLWL[Qr
DQW«ULHXUVTXLOHVFRQGXLVHQW¢HPEUDVVHUFHWWHOXWWH/DVS«FLILFLW«GXUDSSRUW
DX VDYRLU HW ¢ O
H[SHUWLVH TX
LPSOLTXH VRXYHQW FH W\SH G
HQJDJHPHQW RX
HQFRUH O
DSS«WHQFHGH FHVPLOLWDQWVSRXUOHVDFWLRQV LQWHUQDWLRQDOHVSHXYHQW
DLQVL ¬WUH XWLOHPHQW «FODLU«HV SDU XQ UHWRXU VXU OHXUV WUDMHFWRLUHV
SURIHVVLRQQHOOHV HW VRFLDOHV $XVVL ELHQ OHV PXOWLDSSDUWHQDQFHV UHQGHQW
FRPSWH ¢ ODIRLV GHV DOLJQHPHQWV HQWUHRUJDQLVDWLRQVHW GHV DIILOLDWLRQV GHV
LQGLYLGXV TXL FLUFXOHQW HQWUH FHV RUJDQLVDWLRQV 0DLV O
HQTX¬WH SDU
TXHVWLRQQDLUH QH SHUPHW SDV GH FRXYULU O
HQVHPEOH GHV SXEOLFV PLOLWDQWV
PRELOLV«V HW F
HVWDXPR\HQG
XQH DSSURFKHSOXV TXDOLWDWLYHHW HQ TXHOTXH
VRUWH GH O
LQW«ULHXU TX
LO HVW SRVVLEOH SDU H[HPSOH G
DYDQFHU GDQV OD
FRPSU«KHQVLRQ VRFLRORJLTXH GH OD Q«EXOHXVH GH JURXSHV VXEVXPHV VRXV
O
«WLTXHWWH GH m%ODFN EORFV} FH ¢ TXRL V
HVVD\H ) 'XSXLV'HUL GDQV VD
FRQWULEXWLRQ ODTXHOOH HVW O
RFFDVLRQ GH V
LQWHUURJHU VXU OHV FRQGLWLRQV GH
PDLQWLHQG
XQHFRRS«UDWLRQHQWUHJURXSHVGRQWOHVREMHFWLIVHWOHVP«WKRGHVQH
VHUHFRXSHQWSDV
'DQVVRQDQDO\VHGHODFRQYHUVLRQGHOD&RQI«G«UDWLRQSD\VDQQH¢ODFDXVH
DOWHUPRQGLDOLVWH , %UXQHDX PRQWUH GH VRQ F¶W« TXH OHV ORJLTXHV TXL
SU«VLGHQW ¢ OD SULVH HQ FRPSWH FURLVVDQWH GH O
LQWHUQDWLRQDO UHQYRLHQW
ODUJHPHQWDX[ULYDOLW«VLQWHUQHVHQWUHGLII«UHQWHVIUDFWLRQVSRXUOHSRXYRLU
IRXUQLVVDQW DLQVLXQH H[SOLFDWLRQ RULJLQDOH GH OD FHQWUDOLW« DFTXLVH SDU OH
G«PRQWDJHGX0H'RQDOG
VGH0LOODXHQ $XVVLELHQ¢SDUWLUG
XQH
HQTX¬WHVXUGHX[JURXSHVORFDX[G
$WWDFHQ*LURQGH(&UX]HOVRXOLJQHTXH
OD QDWXUH GHV UHFRPSRVLWLRQV RUJDQLVDWLRQQHOOHVTX
LPSOLTXHO
HQJDJHPHQW
GDQVXQHVWUXFWXUHFRPPH$WWDFP«ULWHGHODP¬PHPDQLªUHG
¬WUHDQDO\V«H
¢ OD OXPLªUH GHV WUDMHFWRLUHV SROLWLTXHV HW SOXV J«Q«UDOHPHQW GX UDSSRUW
VS«FLILTXH DX[SDUWLVHW DX[ V\QGLFDWV FDUDFW«ULVDQW OHVPLOLWDQWV HQJDJ«V
QRWDPPHQW HQ UHVWLWXDQW OD ORJLTXH GHV LWLQ«UDLUHV TXL OHV DPªQHQW
FRQFUªWHPHQW¢ FHWWHFDXVH (QILQ ¢SDUWLUG
XQHHQTX¬WH VXU OHVFROOHFWLIV
FRPSRVDQWXQIRUXPVRFLDOORFDO¢/LOOH+'XULH]VRXOLJQHTXHODOXWWHSRXU
XQHDXWUHPRQGLDOLVDWLRQQ
HVWTXHUDUHPHQWXQPRXYHPHQW¢UHFUXWHPHQW
GLUHFW PDLVSOXW¶W XQH PRELOLVDWLRQGHPRELOLVDWLRQV TXL VH IRQGH VXU OD
FRRUGLQDWLRQGHJURXSHVV
DVVRFLDQWDXGHO¢GHOHXUVSURSUHVREMHFWLIVGDQV
GHV VWUXFWXUHV QRXYHOOHV UHSURGXLVDQW DLQVL GDQV OH PRXYHPHQW
DOWHUPRQGLDOLVDWLRQOXLP¬PHOHVFOLYDJHVDQW«ULHXUV
$XWRWDO HQ VH FHQWUDQW ¢OD IRLV VXU OHVPLOLWDQWV HW VXU O
H[SORUDWLRQ GH
VLWXDWLRQVORFDOLV«HVGHUHFRQYHUVLRQ¢O
DOWHUPRQGLDOLVPHOHGRVVLHUSHUPHW
G
DYDQFHUGDQVODG«FRQVWUXFWLRQGXGLVFRXUVVXUmO
LPPDFXO«HFRQFHSWLRQ}
GXPRXYHPHQWHWRIIUHTXHOTXHVSLVWHVSRXUXQHDSSURFKHTXLQHVHVDWLVIDLW
SDVGXGLVFRXUVGHODUDGLFDOHQRXYHDXW«HWHQWHQG«WDEOLUOHVFRQGLWLRQVGH
I«OLFLW« FRQWHPSRUDLQH GH OD UK«WRULTXH HW GHV PRELOLVDWLRQV OL«HV ¢ OD
FRQWHVWDWLRQGHODPRQGLDOLVDWLRQQ«ROLE«UDOH
/H&RPLW«HGLWRULDO
